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INTRODUCTION AND BACKGROUND 

1. On April 7, 2022 (the “Filing Date”), the Court of King’s Bench of Alberta (known as the Court of 

Queen’s Bench of Alberta at the time) granted a Consent Receivership Order appointing MNP Ltd. 

as Receiver and Manager (the “Receiver”) over all of the assets, undertakings and property (the 

“Property”) of Symphony Condominium Ltd. (“Symphony”).  The Property is mainly comprised of 

real properties including various residential condominium units within the building known as the 

Symphony Tower, located at 9720 – 106 Street NW in Edmonton, Alberta (the “Symphony 

Condos”).   

2. At the Filing Date, the Company held 34 Symphony Condos, 53 parking stalls and six storage units 

(collectively, the “Symphony Units”) as well as the following properties:  

2.1. A 3.5-story multi-residential building comprising 12 rental units located at 10612 97 Avenue 

NW in Edmonton, Alberta (the “Parkview Apartments”); and  

2.2. A single dwelling residence located at the base of the Symphony Tower (the “Foote 

Residence”). 

3. As at the date of this report, the Company continues to hold 25 Symphony Condos, 38 parking stalls, 

three storage units and one common area unit).   Also, as at the date of this report, the following 

sales are pending: 

3.1. The unconditional sale of the Symphony Condo, known as unit 2205, including two parking 

stalls (“Unit 2205”); and  

3.2. The sale of the Symphony Condo known as unit 2502, including one parking stall, which is 

conditional only on Court approval (“Unit 2502”).  

4. The Receiver notes that, pursuant to a Settlement and Mutual Release Agreement dated September 

6, 2023, and approved by this Honourable Court on September 14, 2023, between the Receiver and 

Condominium Corporation No. 192 0542 (the “Condo Corp.”), One of the storage units and the 

common area unit are in the process of being transferred to the Condo Corp. (the “Settlement 

Units”).  

5. The sale of nine of the Symphony Units as well as the corresponding parking stalls and storage units, 

the Parkview Apartments and the Foote Residence were previously approved by this Honourable 

Court and have been completed.  

6. Symphony operated as a real estate developer and was incorporated in the province of Alberta for 

the purpose of constructing and selling the Symphony Tower.  Symphony is the successor by way 

of amalgamation to Royal Park Apartment Ltd., Lincoln Apartment Ltd., Lillian Apartment Ltd., 
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Broadview Apartment Ltd., Whitehill Apartment Ltd., Malowney Apartment Ltd., Viewpoint Apartment 

Ltd., Arcade Apartment Ltd., Tyrone Manor Ltd. and Hillside Gardens Ltd.     

7. The Receivership Order was granted following an application by Timbercreek Mortgage Servicing 

Inc. (“Timbercreek”) and 2292912 Ontario Inc.  At the Filing Date, Timbercreek was owed 

approximately $23.4 million pursuant to a mortgage facility.  Timbercreek holds several registrations 

against certain of the Property, including first registered mortgages against the Symphony Units, a 

general security agreement, and a general assignment of rents and leases in relation to the Foote 

Residence (collectively, the “Timbercreek Security”).     

8. At the Filing Date, Canada ICI Capital Corporation (“Canada ICI”) was owed approximately $4.4 

million pursuant to a mortgage facility.  Canada ICI held registered mortgages, including a registered 

mortgage on the Foote Residence.   

9. The Receiver has previously filed five reports and six confidential reports in these receivership 

proceedings.  The Fifth Report of the Receiver was dated February 20, 2024 (the “Fifth Report”). 

10. Copies of relevant documents relating to these proceedings are available on the Receiver’s website 

at https://mnpdebt.ca/en/corporate/corporate-engagements/symphony-condominium-ltd. 

NOTICE TO READER 

11. In preparing this report and making comments herein, the Receiver has relied upon, certain 

unaudited, draft or internal financial information, including Symphony’s books and records, and 

information from other third-party sources (collectively, the “Information”).  The Receiver has not 

audited, reviewed or otherwise attempted to verify the accuracy or completeness of the Information 

in a manner that would wholly or partially comply with generally accepted assurance standards or 

other standards established by the Chartered Professional Accountants of Canada (the 

“Standards”).  Additionally, none of the Receiver’s procedures were intended to disclose 

defalcations or other irregularities.  If the Receiver were to perform additional procedures or to 

undertake an audit examination of the Information in accordance with the Standards, additional 

matters may have come to the Receiver’s attention.  Accordingly, the Receiver does not express an 

opinion, nor does it provide any other form of assurance on the financial or other information 

presented herein.  The Receiver may refine or alter its observations as further information is obtained 

or brought to its attention after the date of this report. 

12. The Receiver assumes no responsibility or liability for any loss or damage occasioned by any party 

as a result of the use of this Report.  Any use which any party makes of this report, or any reliance 

or decision to be made based on this report is the sole responsibility of such party.   

13. All amounts included herein are in Canadian dollars unless otherwise stated. 

  

https://mnpdebt.ca/en/corporate/corporate-engagements/symphony-condominium-ltd
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PURPOSE OF THE REPORT 

14. This report constitutes the Sixth Report of the Receiver (the “Sixth Report”).  The Sixth Report is 

being filed in support of the Receiver’s application to this Honourable Court returnable on April 3, 

2024 (the “April 3 Hearing”) seeking the following relief:   

14.1   Approving the sale of Unit 2502 as set out in the Offer to Purchase and Real Estate Purchase 

Contract for Unit 2502 between the Receiver and the purchaser (the “Unit 2502 Offer”); and 

14.2.  Varying the sale approval process (the “Sale Approval Process”), that was approved by the 

Court pursuant to the Order (Approval of Marketing Process, Sale Approval Process, Activities, 

Timbercreek Distribution and Sealing) granted on May 18, 2022, and filed on May 31, 2022 

(the “Sale Approval Order”), as subsequently amended, for the Symphony Units (excluding 

the Settlement Units) such that the purchase price and the terms of any offer to purchase for 

any of the Symphony Units will now only be subject to the approval of the Receiver and 

Timbercreek, both acting reasonably.   

THE THIRD AMENDMENT 

15. Pursuant to the Sale Approval Order, the Receiver entered into an Exclusive Authority to Solicit 

Offers to Purchase Agreement (the “Listing Agreement”), as subsequently amended, with 

Sotheby’s International Realty Canada (“Sotheby’s”) to market the Symphony Units and the Foote 

Residence.  Following the departure of the assigned realtor from Sotheby’s in November 2023, an 

agreement was entered into with Amyotte Real Estate (“A.R.E”) on substantially the same terms as 

the Listing Agreement.  Sotheby’s and A.R.E. will collectively be referred to as the “Realtor”. 

16. The marketing process undertaken by the Realtor (the “Marketing Process”) included postings on 

the Multiple Listing Service, website, social media, email, onsite signage and a themed sales event, 

which was held in October 2022. The Marketing Process also included the development of a lifestyle 

video for the Symphony Units that was circulate via social media.   

17. The Marketing Process was approved on the basis that it would provide sufficient market exposure 

to ensure the best possible recovery for the Symphony Units in a reasonable period and at a 

reasonable cost.  The Sale Approval Process was also approved on the basis that it would provide 

a streamlined and cost-effective process for realizing on the Symphony Units and the Foote 

Residence by limiting the need for additional Court applications.   

18. The Realtor has identified numerous challenges related to the downtown Edmonton condominium 

market generally and the Symphony Units in particular (collectively the “Marketing Challenges”), as 

summarized below: 
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18.1. Downtown Edmonton’s high-rise condominium supply levels continue to exceed buyer 

demand suggesting a significant inventory imbalance, which leads to increased competition 

for sales and pricing pressure; 

18.2. Inflation continues to cause consumers to factor in higher general costs of living when making 

purchase decisions;  

18.3. Available mortgage rates/ terms that may act as a deterrent for certain purchasers; and 

18.4. The Symphony Units appear to have the largest appeal to a specific demographic, being 

mature purchasers looking for high-end alternatives that are close to but not directly within 

Edmonton’s downtown core.  

19. Based on the Marketing Challenges, the Court granted two Orders approving amendments to the 

Sale Approval Process on April 24, 2023, and September 14, 2023 (collectively, the “First and 

Second Sale Process Amendments”).   

20. Following the First and Second Sale Process Amendments, the Sale Approval Process allowed for 

the sale of the Symphony Units to proceed, without further Court approval, provided the following 

criteria were met: 

20.1. The purchase price for the relevant Symphony Unit(s) with the Rossini floorplan (the “Rossini 

Unit(s)”) is greater than a value that is eighty-five percent or more of the forced sale value 

provided for each of the Symphony Unit(s) in the appraisal prepared by Newmark Valuation & 

Advisory, which had an effective date of May 4, 2022 (the “Symphony Appraisal”); or  

20.2. The purchase price for the relevant Symphony Unit(s), excluding the Rossini Unit(s), is greater 

than a value that is ninety-five percent or more of the forced sale value provided for each of 

the Symphony Units in the Symphony Appraisal; and 

20.3. The purchase price for the relevant Symphony Unit and the remaining terms of any offer to 

purchase are approved by both the Receiver and by Timbercreek, acting reasonably.    

The criteria outlined in paragraphs 20.1 and 20.2 above will collectively be referred to as the “Value 

Test”. 

21. In consultation with the Realtor and Timbercreek, the Receiver has considered various realization 

alternatives for the remaining Symphony Units.  The Receiver notes as follows with respect to the 

Marketing Process: 

21.1. The Receiver is of the view that the Realtor is making commercially reasonable efforts to sell 

the remaining Symphony Units and that the slow sales activity is largely attributable to current 

market conditions in the greater Edmonton area and not to the Marketing Process itself; and 
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21.2. Given Timbercreek’s desired return on the remaining Symphony Units and based on the 

Receiver’s discussions with them, the Receiver is of the view that continuing the Marketing 

Process while investigating the possibility of a potential bulk offer at an acceptable price point, 

is the most favourable go-forward realization strategy.   

22. Timbercreek is currently owed approximately $15.6 million pursuant to the Timbercreek Mortgage.  

As further detailed in the Confidential Report, based on the negotiated sale prices for Unit 2205 and 

Unit 2502, the list price for the remaining Symphony Units and the estimated additional realizations 

in the receivership estate, in the Receiver’s view, it is extremely unlikely that there will be funds 

available for distribution to any creditors other than Timbercreek.  As such, the Receiver is seeking 

a further amendment to the Sale Approval Process such that future sales will only be subject to the 

approval of Timbercreek and the Receiver and will not be required to comply with a Value Test (the 

“Third Amendment”). 

23. The Receiver is supportive of the Third Amendment based on the following: 

23.1. In the Receiver’s view, it is reflective of the Marketing Challenges and will facilitate the 

Marketing Process by providing increased pricing flexibility;  

23.2. It will make the Sale Process more cost effective by limiting the need for future Court sale 

approval applications; and 

23.3. Timbercreek has indicated that they are supportive of the Third Amendment. 

THE UNIT 2502 SALE 

24. Attached hereto as “Schedule 1” is the Unit 2502 Offer, with references to the purchase price 

redacted.  An unredacted copy of the Unit 2502 Offer, including the purchase price is attached as 

“Schedule 1” to the Seventh Confidential Report.    

25. The Receiver notes as follows with respect to the Unit 2502 Offer: 

25.1. Unit 2502 is an 892 square foot one bedroom unit in the floorplan style known as Rossini.  It 

was listed at a sale price of $398,000;   

25.2. The Unit 2502 Offer does not comply with the existing Sale Approval Process as the purchase 

price is below the threshold in the Sale Approval Process, as amended.  The Receiver notes 

that, if the Third Amendment is granted, the Unit 2502 Offer would then comply with the 

amended Sale Approval Process as Timbercreek and the Receiver have approved of the 

proposed sale price.    

25.3. An initial deposit has been paid and is being held in trust by Ogilvie LLP, who is representing 

the Receiver with respect to the sale of the Symphony Units; 
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25.4. The closing date under the Unit 2502 Offer is the latter of April 2, 2024, or 7 days from Court 

approval;  

25.5. The Unit 2502 Offer was originally subject to conditions, including financing and a property 

inspection (the “Purchaser Conditions”).  All of the Purchaser Conditions included in the Unit 

2502 Offer have now been waived and it is now only conditional upon Court approval;    

25.6. Commission will be payable to the Realtor in accordance with the Listing Agreement; and  

25.7. The sale is being completed on an “as is, where is” basis with no surviving representations or 

warranties being made by the Receiver. 

26. The Receiver is supportive of the Unit 2502 Sale based on the following: 

26.1. Based on the extensive marketing undertaken by the Realtor, the Receiver is of the view that 

it is unlikely that a superior offer on Unit 2502 would be received in the near or medium term. 

The Receiver notes that the Realtor has identified that the sale of the one-bedroom units 

(including Unit 2502) are especially challenging; and 

26.2. Timbercreek has indicated that they are supportive of the Unit 2502 Offer.   

SEALING OF THE SEVENTH CONFIDENTIAL REPORT 

27. The Seventh Confidential Report contains the following: 

27.1. The estimated realizable value of the assets held in the receivership as at March 27, 2024;  

27.2. An unredacted copy of the Unit 2502 Offer disclosing the purchase price; and  

27.3. The appraised value for Unit 2502 (collectively, the “Confidential Information”).   

28. At the April 3 Hearing, the Receiver is seeking to seal the Seventh Confidential Report until the 

closing of the sale of all of the Symphony Units or until further Order of this Honourable Court.  There 

are no reasonable alternative measures to sealing this information.  The Receiver is of the view that 

the disclosure of the Confidential Information would be detrimental in the event that the contemplated 

sale does not close and additional marketing is required for the 2502 Unit and would also be 

detrimental to the sale of the remaining Symphony Units.   
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RECOMMENDATION AND CONCLUSION 

29. The Receiver is recommending approval of the relief sought at the April 3 Hearing, including the Unit 

2502 Sale and the Third Amendment.  The Receiver supports this relief for the reasons outlined 

herein.   

All of which is respectfully submitted this 28th day of March 2024.  

Per:   
Vanessa Allen, B. Comm, CIRP, LIT         
Senior Vice President 

MNP Ltd., in its capacity as Receiver of Symphony Condominium 
Ltd. and not in its personal or corporate capacity 



SCHEDULES 
  



SCHEDULE 1 
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